HALYK 3kB 2024: TeMnbl poCTa peasibHbIX 3apruJiaTt
RESEARCH BCe elle CUJIbHO OTCTAlOT OT POCTa 3KOHOMUKMU

12 Hos6psa 2024 ropga

B KOHLie TpeTbEro KBapTasaa CpeAHAs 3apaboTHas naata B cTpaHe coctaBsmna T390 ThiC., yBEANYUBLUNCH B
pEasIbHOM BbIpaXeHun Ha 2,7% r/r. BbICTpee BCEro 3apriiatbi pocin B Chepe TEeIeKOMMYyHUKAaLN,
¢pmHaHcax v cesibCKOM X035IMiCTBE, r4e poCT COCTaB/Isi/1 ABYy3HaYHble 3Ha4yeHus. [pogomkaeT HabaraaTbCs
rnageHue B 3apaboTKax HAEMHbIX paboOTHUKOB B CTPOUTE/LCTBE, 34PAaBOOXPAHEHUMN, rOCYAapCTBEHHOM
ynpasJsieHun n chepe aaMUHNCTPATUBHOIO 06C/TYKNBAHMSI.

CaMbll  BbICOKMI MNpUpOCT NO 3apaboTHOM nnate B KOHUEe TpeTbero KeBapTtana Habnwogaercs B
TenekoMMyHukaumax (18,2% r/r), duHancoson cohepe (14,7% r/r) n B cenbckom xo3ancree (10,6% r/r),
4YTO NPUBAN3NTENBHO NOBTOPSAET AMHAMUKY NEPBbIX ABYX KBapTanoB. BnpoyeM, B nocnegHeM 3apaboTHas
naaTa sBNsaeTcs 04HOM U3 CaMblX HU3KMX MO 3KOHOMUKeE — T284 Tbic. CaMble BbiCOKMe 3apaboTku B TeyeHune
ONNTENBHONO BPEMEHU COXpaHATCa B dpuHaHcax (T831 Tbic.), ropHoAobbiBatowWwen NpOMbILWNEHHOCTH
(T854 TbIC.) M TenekoMMYyHUKaumax (T673 TbicC.).

PucyHok 1. lnHamuka peanbHoOl 3apaboTHOM NiaThl MO OTPAC/AsM 3KOHOMUKM (I/r) 3a TpeTui kBapTan 2024 roaa
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UctouHuk: BHC
lpumeyarnne: MNMHT/L = npopeccrnoHasribHas n Hay4YHO-TEXHNYECKasi AESTE/IbHOCTb

B TO Xe BpeMsi B 3TUX Tpex CeKTopax C CaMbiMU BbICOKMMK 3apaboTkaMu 3aHATO Bcero 9% 3aHAToro
HacesieHus, Toraa Kak B 34paBOOXpaHeHnu, 06pa3oBaHMM M FrOCYyAapCTBEHHOM YMNpaB/ieHUN, rae 3aHATO
6onee 50% HaeMHbix paboTHMKOB, HabnwopatTcs 3apaboTkm Huxe cpegHero. bonee Toro, B
34paBOOXPaHEHMN W TOCYAapCTBEHHOM YyMpaBfEeHUW 3aprnsaTtbl MPOAO/HKAT CHUXATbCS B pPeasibHOM
BblpaxeHun (-0,4% r/r n -2,3% r/r cooTBETCTBEHHO), a B o6pazoBaHumM Habnoganca HebonbLWON pocT
(1,4% r/r) nocne CHMXeHUs B NepBbiX ABYX KBapTanax TeKyLllero roaa.

Mbl y)Xe oTMevasnu, 4YTO Takas TeHAEHUWS B CHUXEHUWM peanbHbiX 3apaboTKOB BO3HWK/A B CeKTopax C
npeobnagaHuem rocygapcrea ¢ 2023 roga. B Teuenme 2019-2022 rogos 3a4acTyto 3apaboTHblie niaThbl B
obpa3zoBaHMK, 34paBOOXPAHEHMM W TrOCYAapCTBEHHOM YMpaBieHUW pOCAM ABY3HAYHbIMKM TeMnaMu.
MpekpalieHne CTUMYIMPOBAHUSA POCTa B HUX NOCNE aKTUBHOW MOAUTUKM B NMpeablaylive roabl NpmBeno K
CTpeMMTeﬂbHOVI nepemMeHe B AMHaMuKe.
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PucyHok 2. 3apaboTHas nnaTa Mo CeKToOpaM 3KOHOMWKM OTHOCUTENbHO cpefiHei 3apaboTHOoM nnaTthl (cpeaHsa 3n=1)
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UctoyHuk: BHC

PeanbHble 3apaboTKn nMpoaos/KaloT NOKasbiBaTb BOCCTAHOBJ/IEHME MOC/Ee PEKOPAHOr0 CHUXEHUS TeMMNOB
npupocTa 2023 roga, Korga Bbicokas MHMASAUMSA NpaKTUUYECKM CBEJa K HYJ0 peasibHbli pOoCT 3apaboTHbIX
nnat. HecMoTps Ha 3HauYMTENbHOE CHMXEHUE MHDNAUMM B TEKYLLEM roAy, POCT 3apnjaTt BCe elle oTcraeT
OT pOCTa 3KOHOMWKM, KOTOPbIA 3a 9M2024 coctaBun 4% r/r, Toraa Kak MCTOpUYeCKM poCT 3apaboTKoBs
HaeMHbIX pabOTHMKOB CUIbHO MpeBbILWasn TeMMbl POCTa SKOHOMUKW.

MaauHa Ka6)xananosa — AHaIMTUUECKUA LLeHTp
/7pM UCrioJsib30BaHun Marepunasia mn3 AaHHoM ny6/7m<aum4 CCbl/IKa Ha nepBONUCTOYHUNK obsi3atesibHa.
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© 2024 AO «Halyk Finance» (nanee - HF), aouepHsa opraHmsauuns AO «HapoaHbin 6aHk KasaxcTaHa».

HacToswasa ny6avkaums HOCUT UCKIOUYUTENbHO WMHMOPMALMOHHbLIA XapakTep M He SIBASETCS NPeASIoXEHWEM UK MOMbITKOW CO
CTOpoHbl HF KynuTb, mpoAaTb WAW BCTYMUTb B WHYK CAENKY B OTHOLIEHUW KaKUX-NM60 LEeHHbIX 6yMar M WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpbIE B HAcToALWEN Ny6AnKaLMM MOXET COAEPXATbCA CCblKA, NPefoCTaBUTb Kakne-nnbo MHBECTULMOHHbIE
peKkoMeHzauuMn Unu ycnyru. YkasaHHble MpeasioXXeHns MoryT 6biTb HanpaBreHbl UCKTIYMTENIbHO B COOTBETCTBUM C Tpe6oBaHUAMU
NpPUMEHNMOro 3akoHoAaTenbcTBa. HacToswas nybnvkauma ocHoBaHa Ha MHdOpMaLmMK, KOTOPYH Mbl CYUTAEM HALEXHOW, OAHAKO Mbl
He yTBEpXAaeM, YTo BCe NPWBEAEHHbIE CBeAeHWs abCoIOTHO TOYHbI. pY 3TOM, OTMEYaeM, YTo MpoLusasi AOXOAHOCTb He siBNsieTcs
nokasaTeneMm A0XOAHOCTM MHBECTMLMI B 6yayuieM. Mbl He HeCeM OTBETCTBEHHOCTW 3a MCMOJIb30BaHWE KMeHTaMu MHdopMaumu,
cofepxalleiica B HacToswel nyb6nuvkauum, a Takxe 3a CAeNKUM U onepauuu C LeHHbIMM 6ymaraMyv UM MHbIMA (UHAHCOBbLIMU
WHCTPYMEHTaMM, yNoMUHaKLWMMKUCA B Hel. Mbl He 6epeM Ha cebsi 0653aTenbCcTBO perynsipHo 06HOBAATbL MHbOPMaLmio, KoTopas
COAEPXMUTCS B HacTosAWen Ny6nankaumm nnm UcnpasnsiTb BO3MOXHbIE HETOUHOCTU. HF, ero acddunmpoBaHHbIe U JOMKHOCTHbIE NMLA,
napTHepbl U COTPYAHUKM, B TOM YWC/E NMLA, Y4acTBYylOLWME B NOArOTOBKE U BbiMyCKe 3TOro MaTepuana, ocTaBsioT 3a co6oi npaso
yyacTBoBaTb B CAE/IKax B OTHOLEHWWM YMNOMUHAKLWMXCA B HacToswen nybnvkaumm LUeHHbIX 6yMar U WMHbIX (PUHAHCOBbIX
WHCTPYMEHTOB. TakXe OTMeYaeM, YTo Ha LeHHble 6yMarM u uHble GUHaAHCOBblIE UHCTPYMEHTbI, pacCMaTpuMBaeMble B HacTOSILLEN
ny6anKauumn 1 HOMMHUPOBAHHbIE B MHOCTPaHHOW BankoTe, MOryT OKa3blBaTb BANsIHUE 06MEHHbIe KypCbl BasntoT. i3MeHeHne 06MeHHbIX
KYPCOB BasllOT MOXET BbI3BaTb CHUXEHWE CTOMMOCTU MHBECTULIMIA B yKa3aHHble akTuBbl. CeayeT UMETb B BUAY, YTO MHBECTUPOBaHME
B AMepuKaHCKMe [eno3uTapHble pacrucKu TakXe MOABEPXEHO PUCKY M3MEHeHMs 0BMEHHOro Kypca BastoT, @ MHBECTUpOBaHue B
Ka3axCTaHCKMe LeHHble 6yMarv v uHble puHaHCOBbIE MHCTPYMEHTbI UMEET 3HaYUTENbHBbIN PUCK. B yKkasaHHOM CBSA3WU, MHBECTOPbI 40
NPUHATUS peLleHns 06 yyacTuu B cAefikax C LeHHbIMU 6yMaraMu U UHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU, pacCMaTpUBaeMbIMU B
HacToswen nybnmkaunm, JOMXHbI NPOBOAUTbL COBCTBEHHOE UCCNEA0BaHUE OTHOCUTENBHO HaAEXHOCTU SMUTEHTOB AaHHbIX LEHHbIX
6yMar v MHbIX OUHAHCOBbLIX MHCTPYMEHTOB.
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